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It W202 Pacific Under Pressures-Ste- el Business Improves He'avy Unfilled Orders on Hand Th& Market Rallies

w

THE STOCK MARKET OF THE WEE'
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NEW YORK STOCK MARKET IS NARROW
WITH ROOM TRADERS ONLY OPERATORS

Various Influences That Combine to Limit Operations Lehigh Valley "'MelonV Not
4 Thoroughly Understood Equitable Fire Disturbs Business Seriously Mil-- '

Jibns'UnattainableasYet Finances, Money, and Gossip.

, BY JOHN OnANT DATER,
Medial rracll Hepres tmtm tire the Mnsaer PulfllcntloBs. '

NESV TORK, Jan. li Wall Street's conform with tHo Sherman law, ren
business week, waa 'marked by several dercd It Impracticable to sell bends.
developments of an unusual character,
or of a nature, at least, somewhat dif-

ferent from those of the recent past;
but while theso furnished new topics
for conversation and thereby 'relieved,
somewhat, the prevailing monotony they
did not effect any change In the char-
acter of the trading or alter the course
of the, market to any great extent In
other words, despite some favorable
happenings, dealings continued profes-
sional ahd prices were highly irregular,
tha gains recorded one day being1 offset
by losses the next, and so on alter-
nately until tho end of the trading in-

terval.
Even tho strength' imported to the

shares of tho anthracite coal railways
by the final announcement of tho Le-
high Valley's segregation plan, or
"melon," did not communicate to the
general list. .On Friday, for Instance,
Reading was taken In hand and bid
up sharply, under the theory that it
was next in' order for segregation atjd
readjustment, while Lehigh Valley,
which was the sourco and origin of all
tho professional enthusiasm, remain,
inert and failed utterly to fulfill the
predictions of a fifteen to twenty-poi- nt

advance which was an accompanying
feature of the long-continu- and wide-
ly circulated "melon-cutting- " rumor.

Lehigh Valley's Melon.
perhaps one-reaso- for the disappoint-

ing response which Lehigh Valley made
to the extra 10 per cent dividend de-
clared by the company waa due to the
Inability of the average person to figure
out tho alternative proposition. That
Is, the company offered a 10 per cent
dividend In cash, accompanied by a
proposal that this amount might be
devoted to the purchase of shares n
a new concern, tho Lehigh Valley Coal
Sales Company, which is to bo incor-
porated with a capital of 110,000,000. This
company Is to enter Into a contract
with the Lehigh Valley railroad for the
purchase and sale of Its coal on terpis
which are not as yet specified or even
indicated.

Naturally thei e Is a great deal of con-
fusion In the mind of tho average lay-
man as to how this schemo will woric
out, and thcro really appears no way
by which one may determine tho value
or earning capacity of tho new com-
pany, until one ascertains something
about the quantity of coal It may. han-
dle and tho basis on which it is to
handle It. Of courso tho contract may
be highly profitable t6 tho Coal Sales
Company, but It so, it would seem that
there, should bo a corresponding offset
In diminished 'proflta to the railroad,
for cannot and

out.tftonfcIt too. Another-featur- e connected wlth,
I he plan Is that tho shareholder rcT
ceivea no subscription warrant, or
"rights." Ho .must cither take his 10

per cent li) cash or devoto It to 'tho
purchase of tho stock, and if he dot't
take the stock a syndicate is prepared
to do so. ,

Professional
Why Reading should have been whip-

ped up on the Ichlgh Valley segrega-
tion plan, when Lehigh Valley remained
practically stationary, and from time to
time seemed to bo subject to extensive
Inside selling, docs not appear clear, but
then Wall Street Is a law unto Itself
In such matters. One theory, to be
sure, was that the Lehigh plan had no
more to do with the Reading movement
than to suggest tho Idea of segregation
with that property, and that the actual
basis Reading's advance was a large
outstanding short Interest In the stock
which was driven to cover by aggressive
professional buying. What lends an cl-

ement of confirmation to this theory is
that Reading has recently been the sub-
ject of much bearish talk and very
likely of considerable short selling.

Like Reading, Union Pacific, also, has
been singled out verv much bearls.li
talk, and one again hears stories of a
mysterious selling movement In the
btock, very much like that which dis-
turbed Wall Street during the summer.
The Inception of the former movement,
however, Is no longer a mystery, for It
Is now very well known that it was
due to a woeful mlsjudgment of tho gen-
eral situation by a member of an inter-
national banking group, who Induced
his foreign connections English, French
and German to buy heavily of the
stock. The Moroccan disturbance forced
liquidation on tho part of the foreign
holders and an aggresslvo bear party
In AVall Street did the rest. ABlde from
tho recent earnings,
there appears no special reason for the
weakness In Union Pacific, but there is
much bearish gossip and some selling
which has the ear-mar- of liquidation.

Harvester Financing.
Another matter which gave the finan-

cial district something to fret and fume
ubout wnio the rumors of an Impend-
ing sale by the International Harvester
Company of jao.000 000 5 per cent three- -
yenr notes, xnero ib, or course, no
question as to tho security of sni'li a
ncto If It Is Issued. Tho rub comes In
connection with some past
of un unusual naturq In the companj,
and tho purpose of the proponed Issue,
which Is that of funding a floating in-
debtedness. Tho point of erltlels'n
grows out of the fact that not much
above eighteen months ago the com-
pany declared n stock dhldend of S3 1-

per cent, thereby Increasing the com-
mon stook from $00,000.0(0 to JSO.OCO.OOO:

the s:o.OOO,000 distributed bWng identical
in amount with that of tho impending
note Issue.

The reason commonly ascribed for
the J20.C00,000 stock dividend was that
the Harvester Company's Tarnlngs were
such tlut 'It was deferable td conceal
thpm through :i big capitalization.
Dividends were begun at 4 per cent call-
ing for T3.200.ooo, and last ye.ir these
woio raised tn 3 per cent, reqclrin
J4,000,:O0, which would have estab-
lished a rate of G 0 per cent If the Har-
vester Company had continued Its capi-
tal at $10,000,000. Slnio the company has
accumulated a largt floating debt Wall
Street thinks that It would have been
better to have sold $20,000,000 Mock for
cnst or to havo pa'd mnallci dMdrtt.ds.
On the other hand, however, tho com-
pany could not foresee tho difficulties
It has had with tho Government, or
that farmers would buy so many nuto-moblle- H

that they lould not pay
promptly for agricultural Itnplempnts.

Meeting Note With Note.
Slow pay on the part of tho farmers

and np.cr.ts, It Is B'tld, f.irced tho Ilai-vost- er

Company to becomo a heavy bor-
rower fiom tho banks, while tho suits
bv tho Govemmontt, or the effort of
the company to readjuat its affairs to

Hence its contemplated rocoursu to
vhort-ter- m notes It spurns likely that
the fchort-ter- m noto to cut a big
figure in the present season's financing
as It did in the labt, when corporations
resorted to temporary borrowing to
such an extent that tho sum total of
nolb Issues for the first half of thoyear exceeded tho aggregate amount btnew funded issues. r

For many years cynical Wall Street
hus asserted , that railway bonds aro

Involving of

huge
up

exchange

destroyed

at en-
sued.

Asldo ofa.w.v. inMU V..W hmmw uw.j Blib Uf i depressing
anomer issue, ana now mucn ne same i me jsquitaoio Lue tin. tne political
thing seems to be happening with short news and developments

Tho Now York, Now not wholly reassuring. Rumors
Haven and Hartford railroad, for In-- of an impending Investigation of thehas Just brought out an issue called trust" wero insistent,
of 130,000,000 4 per cent one-ye- ar notes, while nothing of a conservative or m

tho proceeds of It takes character emanated fromup a like amount of notes brought out political gathering to celebrate Jaclt-on- oyear and five years ago. The com- - son's tay at Washington.
,.t5elf.,m, boTOwlng the Stanley resumed its ln-t- he

at' instead 4 and 5 per vcstlgatton of tho States Steelcent, tho rate of the maturing Issues. Corporation with Mr. for theHut nothlmr Is said of the commissions.
On tho loan In question one commission
was paid on the original Issues, another
on the renewal now, and there will be
still another, and a fat one, when the
dobt Is funded.

Detrimental to Old Line Bonds.
There, Is no disguising' tlic fact that

short-ter- note issues have a. harmful
effect on general Investment mar-
ket. The outpouring of such Issues a
year ago applied a definite check to tho
then awakening demand for bonds, and
so far as well secured or "regular

"is there has been no

would

market

notes.

stuff"

but,
market

and

since. Good'
bonds firmer, sure, WM,C "howed orders on hand
notes glvo a higher average return on n, 31 C,OS4,761 an In-t-

money than bonds. They appeal crenio for 'the December"strongly to banks other Institu- - showlne nflions, regard them as and I:. C0Ur8P-purchas- e

them In bonds. ? ample tho encour-Thl- s

'much situation tho ulng ndvlceHjertulnlng to
tbond market present steel Industry which have been current
old established-issue- s being stow, while In financial for. some tlmo

are in actlvo I past. with this a report
present ' Copper show- -

snort-ter- m onngations in mucn tbe
same way as the Western fanner did
his promissory note. When It came
due, could not pay ho gave
tils bank note, remarking ut

. God. debt's 'bu!?lne. sentimentwncmer u merinant
could placed at
present time is a course.

would at an attractive price,
but corporation managers unwIUInK
to meet Interest of
public. they with the
matter, bringing one short-ter- m

another. Some they
will have to with the problem In
earnest, and after this

it be. In the they
have to fund their lloatlng obliga-

tions on tho higher interest bunla
which the Investing public demands,

which tho relue-ta- nt

to concede.
Equitable Fire and Politics.

Of course, no review of Wall Street's.
one his cake havtj'buslBesswcek would complete with

re'fcreitoe'yto

Maneuvering.

for

for

unsatisfactory

developments

-- concerned,'

advantageously

of Equitable Llfo Assurance
building. This1 exerted .1 ucpres-In- g

Influence In the market on Tuesday,
without cause, In addition

to Impeding traffic In the financial dis-

trict burning numerous bank-
ing firms, trust companies, and railway
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NOW SoURED FACT

Carnegie's Gift of $30,000
Elicits Expressions of Ap-

preciation From Citizens.

WASHINGTON TIMt:S nUHCAU.
CONGRESS HEIGHTS. D. C, JAN. II.

announcement a branch of
tho Carnegie Public Library is
assuied for Congress Heights, through
the action Arthur Handle,

elicited of appreciation
only among residents Con-

gress Heights, but among Anacostlans
well. matter recently given

publicity In Times, .following an
effort on tho part of citizens of Congresfe
Heights to have a branch library estab-
lished at that place or In Anacostla.
Since then Andrew Carnegie been In
receipt of so many communications on
tho subject that on occasion his
latest visit to Washington It Is
began to make Inquiries concerning the
growth of Congress Heights.

Colonel Ruudle has brought the situa-
tion to a close. In the most
way, it Is pointed
a on avenue for the build-
ing. At tho time Senator Gallln-ge- r

Introduced a bill authorizing
the Commissioners to accept $30,000 from

Carnegie to establish the Congress
Heights branch.

Public Improvement Association
Congress Heights has been Informed

of Colonel Randle's action a letter
to President W. W. Price. It Is set
forth In communication that Mr.
Carneglo paid a tribute In flow-

ers by Congress Heights school
children at Decoration Day exercises In
1903, since which It Is understood the

has always a warm
place In heart for town.

Rev. M. Egan, assistant pastor
of St. Teresa's Church, conducted ser-
vices In the chapel the Government
Hospital for the Insane today, having
entered upon his term as
acting chaplain there.

teachers' training class of
Garden Memorial PreBbyterlan Church
has changed Ub schedulo of
bo na to require sessions on
Wednesday ovenlng following prayer
meeting In chuich. Rev,
Guorgu Cummlngs, Is tho
instructor of cluss.

Ketcham public school officials,
MIbh Gertrude Phillips, principal,
have begun to urrango their progrupi
for tho exercises In cqmmemoratlon of
Washington's blithday. Rev. Oco,
M, Cummlngs accepted an Invita-
tion to be the upeukur the ufteiuoun.

corporations millions
loss, the catastrophe, was an exceptional
hardship to the Stock' Exchange in ce

tlfe quantities of se-
curities locked In the Mercantile
Safe Deposit vaults In basement
the building. It was impossible' to de-
liver such stock, the
forced to suspend deliveries. At ono

It was feared that the securities
bo thereby em-

barrass bankers brokers,
declined, but theso fears

speedily set rest, recoveries

from the IncidentWM,

Washington
term

"Money

which assuring tho

addlUon,
Committee

United,
Carrieirlo

the

the

question..

ptae-tlcabl-

meetings

star wltnesi, It cannot bo said that
the innocent prattle of the "Ironmaster"

gratifying to thoughtful
charged with Important Interests. The
formal Introduction of Monetary
Commission's plan for banking cur-
rency reform along the lines tho

rich bill about the only en-
couraging Washington development

week, of course, this was with-
out Influence.

Industry Money..
Without, question tho most favorabla

developments week wero tha
highly encouraging tonnage report

itl.n airtAB D(..l "....long-continu- Improvement
are to be but the unfilled

December' of tons,
-- month bf of

.jw a, tons Thinwho 'loans,
preference to confirmation of

Is very the In the Iron
at the time, tho

the district
notes request. line was of

At corporations are treating the Producers' Association

and ho It,
another

temporize

Soc-
iety

of

as

of

donated
Nichols

of

Ironmaster

months'

pastor,

a reduction 22,330,000 pounds ill
the surplus supply of the red metal
th month. Despite theBe slgiis In-

dustrial revival, trade autliorltinn ntlll
duel! upon extreme conservatism In

the time. "Thank that The prevailing
puia. mrBo new Donu ibbuo mo and manufacturerbe tho accurately summarized Mr. JohnOf
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flflfllll lhnn. Ifl VniHKPntliirr fila dnmt
annuul report to his shareholders, hi
nalJ: "General conditions i.ro gradu-
ally Improving, and the outlook would
he good If politics and tariff uncer-
tainties were eliminated."

As for the money market It developed
no featuro of Interest asWe from the

nt accumulation of funds ut
this center and a continued easy ten-
dency for time and call money and for
commercial paper. As for today's bank
statement, It wns one of mighty
changes. The report o'f actual condi-
tions gave the cush' Increase as $22,3)0,-00- 0.

Loans expanded $38,120,000 and de-
posit liabilities Increased $00,314,000. Itseems apparent from this that out-of-to-

banks are rcvorslng-the- lr opera-
tions or December. That Is, they aro
canceling their New York loans and
depositing their money In local bank
for the Interest they --receive. Tho local
banks, in turn, are. taking over tho In-

terior loans to Wall Street. . Tho sur-
plus teserve of clearing-hous- e banks
and trust companies increased $7,711,200
and now stands at $34,950,300 above legal
requirements.
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Congressman, Once Oppo-

nent of Beautification,
Changes Views.

(Conntlnued from Page Fourteen, 1

on the part of great Government pcoplo
to (JlKcut'3 its value or the propriety ot
adopting It. although some of our .eager
young friends may lave thought so. Wo
must rememrer that tho mon in Con- -
Brecs wno were cnargeu wnn such a
great responsibility as tho carrying out
ot it radical plan JTor a territory two
and one-ha- lf , miles long In tho heart
of tho Capital, need to know and under-
stand befuro committing the Govern-
ment to great expenditures, or tho exe-
cution before the eyes' of the entire
woild of a scheme avowedly Intended
to rurpasa all others of tho sort ever
carried out by tho hands of man. I
say, no wonder that leading men Ir
Congress have taken time to go thor-
oughly Into this matter; they ought to
nave done so, and should be praised,
not blamed, for It.

Tho general public, however, has not
been In the same position as the ltglB-lutor- s-

it has been free to unalyzo and
conclude for itself, because nc respon-
sibility and has rested on Its shoulders,
r.nd It has concluded thut the 1901 plan
of the Mall Is to be, nay, Is, the plan
of WaHhlntrtpn; every Intelligent citi-
zen is confidently looking forward to
un early and plenary adoption of It by
tho Government. ,

I hope and believe that tho time for
H1I3 has come, and I am Justified In
this hope, because a year ago the most
eminent man In tho Hoiim; of Represen-
tatives he who has ueen said to be op
posed to the plan merely becauso ho
could not bo pushed Into action be-
fore his judgment wus formed said to
me, "The plan you men mado In 1901
mav bo a good one, indeed, I think it
Is a good one, and I will go further and
say that I think ,lt will be carried out
some day."

He then added a criticism of tho
method of formlnir the park commission
of 1901 a method he did not approv-e-
but this had not prevented his being
fair, open, and manly in forming u
judgment on tho facts of the plan, Irre-
spective of any feeling ho might havo
had legardlng the formation of the com-
mission. He was asked If I might state
to others tho opinion ho had arrived at,
and he replied that I might do so.

The L'Bnfant plan lay dormant for a
hundred yearn, but It was tho real solu-
tion of the problem and It did not die.
No truly loglcul diagram can or docs
dl If recorded whero It cannot be de-
stroyed; with Increasing insistence It
comes up and asserts Itself ugaln a itJ
again as tlmo goes on, and it Anally
prevails.

This will be the case with the plan of
tbo Mull.

IN LOCAL FINANCIAL CIRCLES
'. By I. A. FLEMING.

The brittle fnr ttrn nrldvi'v nf tllO Chancre that am rather hltrtn. mnnlilni-.- .

Washlngton Gas Company is overand n" tl'o returns. Investors are 'entitled
it wasn't much more than a aklrmlsn
at that. It takes ornantzatlon to de
feat organization; tho prestige of "tho
proxies Is a hard one to overcome.
Tho "ins" havo the advantage unless
the "outs" have an organization and a
platform on which to stand, both pow-
erful enough to draw votes,

Mr, Letter had the almost united sup-
port of the directors of the organiza-
tion. That largo number of sharehold-
ers,, satisfied with reports and re-
turns, voting regularly via the official
proxy route, Is a hard nucleus to over-
come.

Following the admission of Joseph
Letter and Ord Preston to tho directory
of tho Gas company, practically en-

forced, the changes for tho benefit of
the shareholders camo fast, and1 the'
regular $4.80 a. share dividend In In
every way desirable than '"an j tn AOnm rolurn thereon

fMn.. .1M...
pro- -

extra." The financing movement gavo
tho shareholders a chance to make a
bunch of. cash from the retirement ol
the $2,000,000 certificates.

Joseph Letter, aided by Ord Preston.
IL a Reestde, and John M. Green, wero
Insistent and .persistent In their de-

mands for economies. They smashed
old( customs that had long existed in
the Gas company. Ono of the most Im-
portant was the, ending of the payment
to streot men by wagon, and the Inc-
ident fattening pf men in no way con-
nected with tho Gas company. Coal
bills were pared In a surprising man-
ner, and, the' company brought down to
a "peace proposition," a policy that, had
the heartiest indorsement of R. II.
Goldsborough, one, of tho older direc-
tors, who has long served the corpor-
ation with unswerving loyalty", and
ability.

These men have been Instrumental (n
bringing about great Increases In reve-
nues. Their election ,of Mr. Lelter as
president, following the resignation of
President McLean, was an Indorsement
nnd'a ni6vcment to gltfo hlhTthe'betveflt
of official Indorsement for rerciectlon.
lie was 'a hard man to defeat more
so sans the organization. -

The contest, If there be any now, will
conter around a position or two on tho
directory, and the same vote that elects
the president will glvo the election of
directors as the Insiders direct. If, as
has beeh stated, Daniel Fraser should
be elected a director, thcro wpuld be
tin addition to the board of 'a conserva-
tive, capable business man. The Gas
boardj is none too large. If there are
other Interests of sufficient Importance
to be considered, it would be an easy
matter to ask Congress to increase the
board.

Common stock of the Railway and
Kloctric. Company Is going some theso
dajs. President King has a large finup-ct- al

following.

"Remington's Business Manual of
Bankruptcy Law," the title of a book
Just published by Harold Remington,
the authority on bankruptcy law, on all
matters pertaining thereto, and one of
tho framers of the present law. Sir.
Remington Is tho attorney for the
Credit Men's Association. The volume
under review is shorn of all legal
verbiage a volume for the business
man who wishes to know all ho can
about this law, without paying for Its
interpretation by a high-price- d legal
light, The business man may find be
tween tne covers or tills, work just
what he wants to know, plainly Btated,
A sixty-fou-r page Index, covering every
possible condition that may arise, points
direct to the answer in the simplest of
terms, ine uuues ot tne trustee in
bankruptcy, debts, unpal
stock subscriptions, tracing trust funds.
tuxes, surrenaer or preferences, siock
exchange seat as asset, stockholders'
liability, legacies, interest, insurance
garnishment, etc., etc., are some of the
topics considered. The publication is a
498-pa- volume.

There arc some stocks on the Ex- -

ILL SITE URGED

FOR MEMORIAL TO

ABRAHAM LINCOLN

Glenn
'" Brown Advocates

Completion of the Park
Commission Plan. "

(Conntlnued from Page Fourteen.)
landscape from the hills of Maryland.
Virginia, and the District of Columbia
and as a beautiful object as seen from
tho Capitol, tho White House, tho
Washington Monument, and the Poto-
mac.

Becauso Tiero at least BOO.OOO strangers
would annually seo It and remember
the great work Lincoln accomplished.

Becauso In this pnrkway tho land-

scape can bo treated "to enhance and
magnify tho monument.

Because on this site It would bo a
paA of tho development of tho city in
hnrmonv with tho plan left us by
George Washington.

Question of Location.
The question of the location and

character of this memorial will soon
be presented to Congress for its nnai
decision. The park commission Is op-

posed by those who favor tho roadways
and by those who favor other sites In

the Dlbtrlct of Coiumma.
The advocates of tho roadways aro

conildent they will succeed In having
tho appropriation Increased and trans-
ferred to the building of a roadway,
and the advocates of other Bites ate
eonlldent they will obtain this memorial
wherts It will be necessary to purchase
lareo tracts bf land on which to build
it. and where It will enhance values in
the neighborhood.

Now. wo havo confidence enough In
people of the united

States Tto rest the matter upon their
judgment, knowing that when they

the Importance of this ques-
tion they will demand that Congress
select tho site upon the Mall.

ICORDS VITALR RESTORATIVE
Zuctoak(.s jAja'a Vitality.

Price. 91. At all druggists. Always oa
uaad at 0'SOH!i2Xi,'s Drug storo,

CI r Bt. aw. Mall orders aollcittd.

to at least C per cent these days.

rfow the. Lincoln National has in-
stalled a savings department, paying 3
per cent, it begins to look as if there
might be others Xwo per cent is about
J.80 per cent In actual working. Three
per cent oh the same basis would be
s.w, i -

The Union Trust Company has been
successful in its savings department, but vit is said o be a fact that scarcely any
of the accounts that have' heretofore
been drawing 2 per cent ' on average
minimum balances have been transfer-re-dto tho savings department.

Other trust companies paying 2, per
cent on all ucc6unts are not fikfely ttake any chunecH In Introducing Inno- - "

Nations, unless the 3 per, cent fevershould make'lnroads in their deposits.
Most of ,the national banka have-pai-

Interest where It was demanded. De--
"l iu.iKe uinuuniH or money aro

more vy,!!0'1, .1f.ftniltu

unliquidated

in short order. Commercial, accountswhere banks are slmply.uscd as n. co

are not entitled to interest, and
?Suflca.te" 2f deP"U offer1 aVi oppor-,.2i,- ty

.th0 temporary placement, ofaUntcrest, Small accounts wherothere Is mor& cost to handle than reve-nue from the deposit tothe bank.larogiven more accommodation than theymerit, especially in Washington.

i.nnlla,.c'.cct,on8 brought.no surprised
the Rrit tlmo In some years. As a R-

esult, no friction. Washington hasenough and more than enough banks,actual and prospective.
.

The surplus of the Capital TractionCompany for iho year 1811 waa ' only
$(0,000. Increased interest cut muchllguro In reducing net earnings. On thoface uf the surplus, 'after purment ofulvldends, the ruling. price' of the stock
would seem rather large, But the fact ,
that the earnings from passengers' car-
ried showed a gain of $33,000 Indicated asteady Increase In business. The ap-
parently small surplus may, therefore,tc charged to tho general betterment
and Improvement of the great system.-Roadbe- d

and equipment' Is , In nearly
perfect order, and when the Jlfty new
"Chevy Chase" pattern cars are placid
In commission the system will be oho
of the best In the country.

At that the stock of the corporation at
$125 a share Is perhaps too high the way
1912 Investments appear to the investor.
Money Is more valuable, measured by
its purchasing power. ' than ever.
Judged by the New York standard,
local securities are high but
It Is not just fair, for reasons stated time
and again, to judge local securities by
New York standards.

ANNUAL SXATEMEMTS
THU DISTlllCrr TITI,E INSURANCE

COMPANY.
At a meeting of the Board of Directors,

held on January 11, 1912. the usual semi-
annual dividend of three per cent (J per
cent), together with an extra dividend of
one. per cent (t per cent), was declared pay-
able out of the earnings of tbe company
for the six months ended December 31 M. 1911;
the books for the transfer of stock to be
closed January 16th, ami remain closed
until January .2ml. on uhlch date the said
dividend shall bo paid.

WJt. CL.AHAUOH. Secretary. ,

THD AVASHINGTON TITLE INSURANCE
COMPANY.

At a meeting- - ot the Board of Directors,
held on January Hth 191!. the usual semi-
annual dividend of three per eanta.ier
cent) was declared payable out of the .earn-Ing- s

of the company for tho six months
ended December 31st. Ml: the books for tlw
transfer of stock to be closed on January
16th. and remain closed until January Z!nd,
on which date the said dividend shall be paid.

WM. CL.ABAUOH, secretary.
Washington, D. C. January 9th. 1912.

We. the undersigned Officers and Directors
of

The Washington
Title Insurance Company,
Do hereby certify that the Capital Stock of
the said Company Is One Hundred Thousand
($100,000.00) Dollars, fully paid, and thit
there are no debts of the said company ex-

cept for current expenses.
(Signed) n. L. SCHMIDT,

GEO. II. O'CONNOR.
A. Q. BISHOP.
TOED McICEE.
II. BBADLBV DAVIDSON.
DANIEL. FBASEn,
RIGNAL.D W. HEALL.
JOHN B. LABNEB,
J T. HENDRICK.

I, William Clabaugh, (Secretary and Treas-.- t
urer Of The Washington Title Insuranco
Company, do hereby make oath that the
statement above is true and correct.

(Signed) WM. CLABAUQH,
Secretary and .Treasurer.

Subscribed and sworn to before me, a No-
tary Public In and for the District of Co-

lumbia, this 9th day of January. 1912.
(Signed) HENRY E. COOPER,

Notary Public, D. C.

Washington, D. C. January 9th. 1512.

Wc, the undersigned Officers and Directors
of

The District
Title Insurance Company,
'Do hereby certify that the Capital Stock ot
the said company Is One Hundred and Fifty
Thousand (SKM.OCO00) Dollars, fully paid, and
that there are no debts of the said company
except for current expenses.

(Signed) E. U SCHMIDT.
A. a. BISHOP.
1'ItED McKEt:,
E. S. PARKER,
CHARLES O. ALLEN.
MYER COHEN.
JOSEPH I. WELLER.
BESTOR It. WALTERS,
HARRY M. PACKARD.

I, William Clabaugh. Secretary and Treas-
urer of the District Title Insurance Com-

pany, do hereby make oath that the ctate-me-

above Is true and correct.
(Signed) ' WM. CLABAUOH.

Secretary and Treasurer.
Subscribed and sworn to before me, 'a

Notary Public In and for the District of
Columbia, this 9th day of January, 191!.

(Slgnod) HENRY E. iXXJPER,
Notary Public. D. C.

FINANCIAL

Inter. Lumb. & Dev. Co.
Full paid, psrt paid and cancelled contracti
traded in; oUu ull other Industrial, Mining
and OH stocks. ,

J. ROTHSCHILD & CO.
E2 Drexel Building, Philadelphia.

The Safest Investments
Are those that do not (luotuate during dis-
turbed conditions of the money or stock mar-
kets. First deed of trust notes (first mort-
gages), well secured on real estate in the
District of Columbia, constitute "gilt-edge- "

Investments. They do not depend upon tho
financial responsibility of Individuals or cor-
porations for their stability and are exempt
from taxation as personar property. We can
supply such Investments In amounts from
9500 upward. Bend for booklet. "ConcernlnB
l,oans and Investments."

SWARTZELL, RHEEM &
HENSEYrCO.

i 7S7 13TII STREET N. W.
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